
�� $ PRUH GHWDLOHG GLVFXVVLRQ RI WKH GHILQLWLRQ RI D FDPLQR UHDO LV DYDLODEOH LQ WKH XQSXEOLVKHG SDSHU� ¦7RZDUG D 'HILQLWLRQ
RI WKH 6SDQLVK &DPLQR 5HDO� &DEDxDV� 9LOODV� $UPLHV� DQG WKH 6SDQLVK &URZQ�§ E\ -RVHSK 3� 6iQFKH]� 0DUtD /XLVD 3pUH]
*RQ]iOH]� DQG %UXFH $� (ULFNVRQ� 7KDW UHSRUW LV RQ ILOH DW WKH 6SDQLVK &RORQLDO 5HVHDUFK &HQWHU RI WKH 1DWLRQDO 3DUN 6HUYLFH
�136�� DW WKH 8QLYHUVLW\ RI 1HZ 0H[LFR LQ $OEXTXHUTXH� DQG DW WKH 136 /RQJ 'LVWDQFH 7UDLOV *URXS 2IILFH LQ 6DQWD )H� 1HZ
0H[LFR�

�� 0DQ\ RI WKHVH URDGV ZHUH QRW FRQWHPSRUDQHRXV� )RU FRQWHPSRUDU\ URXWHV� WKH WUDYHOHU©V FKRLFH RI D URXWH RIWHQ GHSHQGHG
RQ WKH VHDVRQV DQG QDWXUDO FRQGLWLRQV �0F*UDZ ����� ��� )RU H[DPSOH� DOWHUQDWH URXWHV PD\ KDYH EHHQ XVHG ZKHQ QRQPLVVLRQ
,QGLDQV ZHUH LQ WKH DUHD RU GXULQJ ZHW RU GU\ VHDVRQV VR WKDW WUDYHOHUV FRXOG DYRLG IORRGHG VWUHDPV RU ILQG DGHTXDWH ZDWHU
VXSSOLHV�
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)RXU PDLQ UR\DO URDGV OHG WR 0H[LFR &LW\ GXULQJ WKH 6SDQLVK SHULRG� 2QH UDQ IURP 9HUDFUX]

LQ WKH HDVW� DQRWKHU IURP $FDSXOFR YLD &KLOSDQ]LQJR LQ WKH ZHVW� D WKLUG FURVVHG LQWR 2D[DFD

IURP *XDWHPDOD LQ WKH VRXWK� DQG WKH IRXUWK URDG WUDYHUVHG WKH LQWHULRU RI 0H[LFR WR 6DQWD )H

LQ WKH IDUDZD\ QRUWKHUQ SURYLQFH RI 1HZ 0H[LFR� 7KHVH IRXU FDSLWDOV FRQQHFWHG ZLWK WKH

YLFHUHJDO FDSLWDO LQ 0H[LFR &LW\� LQ NHHSLQJ ZLWK WKH WUDGLWLRQDO UHODWLRQVKLS HVWDEOLVKHG XQGHU

6SDQLVK FXVWRP DQG SUDFWLFH JRYHUQLQJ UR\DO URDGV LQ (XURSH DQG WKH 1HZ :RUOG�

+LVWRULFDOO\� D FDPLQR UHDO �UR\DO URDG� LV GHILQHG DV D URDG WKDW FRQQHFWV 6SDQLVK FDSLWDO ZLWK

6SDQLVK FDSLWDO� D GLVWLQFWLRQ QRW VKDUHG ZLWK URDGV FRQQHFWLQJ RUGLQDU\ 6SDQLVK RU ,QGLDQ

YLOODJHV�

7KH WHUP &DPLQR 5HDO LPSOLHG WKDW WKH VWDWXV DQG SULYLOHJHV JUDQWHG WR WKH YLOODV DQG FDSLWDOV

LW FRQQHFWHG ZHUH H[WHQGHG WR WKH PDLQ URXWHV RI WUDYHO WKURXJK XVH E\ RIILFLDOV DQG RWKHUV

DFWLQJ LQ WKH LQWHUHVW RI WKH FURZQ �VHH PDSV� (O &DPLQR 5HDO� 8QLWHG 6WDWHV DQG 0H[LFR� DQG

8�6� 3RUWLRQ RI (O &DPLQR 5HDO�� 8QOLNH RUGLQDU\ ,QGLDQ DQG 6SDQLVK YLOODJHV� YLOODV OLNH 6DQ

$QWRQLR DQG RWKHUV DORQJ WKH URXWH KDG FKDUWHUV WKDW SUHVFULEHG UR\DO SULYLOHJHV �UHDOHV DQG

UHJDOLDV�� $Q LPSRUWDQW IDFWRU XQGHU ZKLFK D WRZQ UHFHLYHG D VHW RI SULYLOHJHV ZDV LWV

HFRQRPLF LPSRUWDQFH WR D UHJLRQ� SURYLQFH� RU FRORQ\� 6LPLODUO\� WKH PDLQ URDG WKURXJK WKH

YLOOD RU VHULHV RI YLOODV HQMR\HG WKH SULYLOHJHV JUDQWHG� +LVWRULFDOO\� UR\DO URDGV FRQQHFWHG

HFRQRPLFDOO\ LPSRUWDQW 6SDQLVK WRZQV� FDSLWDOV RI SURYLQFHV� DQG PLQHV WKDW SRVVHVVHG D

FKDUWHU SUHVFULELQJ UR\DO SULYLOHJHV��

$V GHILQHG LQ WKH HQDEOLQJ OHJLVODWLRQ� (O &DPLQR 5HDO GH ORV 7HMDV ZDV HVWDEOLVKHG WR FRQQHFW

D VHULHV RI 6SDQLVK PLVVLRQV DQG SRVWV EHWZHHQ 0RQFORYD� 0H[LFR� DQG /RV $GDHV� WKH ILUVW

FDSLWDO RI WKH SURYLQFH RI 7H[DV �LQ ZKDW LV QRZ QRUWKZHVWHUQ /RXLVLDQD�� 7KH OHJLVODWLRQ DOVR

GHILQHV (O &DPLQR 5HDO DV DQ DSSUR[LPDWHO\ ������PLOH ORQJ FRUULGRU RI FKDQJLQJ URXWHV IURP

6DOWLOOR WKURXJK 0RQFORYD DQG *XHUUHUR� &RDKXLOD� 0H[LFR� 6DQ $QWRQLR DQG 1DFRJGRFKHV�

7H[DV� DQG WKHQ HDVW WR WKH YLFLQLW\ RI /RV $GDHV LQ ZKDW LV QRZ /RXLVLDQD� ,W FRQVWLWXWHG WKH

RQO\ SULPDU\ RYHUODQG URXWH IURP WKH 5LR *UDQGH WR WKH 5HG 5LYHU 9DOOH\ LQ /RXLVLDQD GXULQJ

WKH 6SDQLVK &RORQLDO 3HULRG�

2YHU WLPH� JHRJUDSKLF� UHOLJLRXV� SROLWLFDO� HFRQRPLF� DQG PLOLWDU\ IDFWRUV UHVXOWHG LQ WKH

HYROXWLRQ RI WKH HDUO\ URXWHV RI (O &DPLQR 5HDO LQWR D VHULHV RI FKDQJLQJ URDGZD\V DQG WUDLOV��

$OWKRXJK WKH OHJLVODWLRQ DXWKRUL]LQJ WKLV VWXG\ UHFRJQL]HV WKHVH FKDQJLQJ URXWHV DV
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FRPSRQHQWV RI (O &DPLQR 5HDO� HDFK URXWH KDV LWV RZQ GLVWLQFWLYH KLVWRU\ DQG QRPHQFODWXUH�

7KH 2OG 6DQ $QWRQLR 5RDG� RQH RI WKH EHWWHU NQRZQ RI WKHVH FKDQJLQJ URXWHV� ZDV XVHG IURP

DERXW ���� WR ���� DV WKH SULPDU\ PLJUDWLRQ URXWH IURP WKH HDVW WR ZKDW LV QRZ 7H[DV�

'(6&5,37,212) 5287(6

7KH URDG IURP WKH 5LR *UDQGH WR /RV $GDHV� QHDU 5REHOLQH� /RXLVLDQD� PXVW EH FRQVLGHUHG LQ

WZR VHJPHQWV VHSDUDWHG E\ 6DQ $QWRQLR� 2UGHUHG JHRJUDSKLFDOO\ DQG FKURQRORJLFDOO\� WKH ILUVW

H[WHQGHG �LQ WKH 8QLWHG 6WDWHV� IURP WKH 5LR *UDQGH WR 6DQ $QWRQLR� )URP ���� WKURXJK

����� (O &DPLQR 5HDO UDQ IURP WKH SUHVHQW VWDWH RI &RDKXLOD� 0H[LFR� WKURXJK 6DQ $QWRQLR WR

/RV $GDHV� WKH ILUVW FDSLWDO RI 6SDQLVK 7H[DV� QHDU 1DWFKLWRFKHV� /RXLVLDQD� :KHQ 6DQ

$QWRQLR ZDV WKH FDSLWDO RI 7H[DV �����¤����� LW ZDV WKH WHUPLQXV IRU (O &DPLQR 5HDO IURP

WKH 5LR *UDQGH DQG SRLQWV VRXWK �VHH PDSV� (O &DPLQR 5HDO GH ORV 7HMDV LQ WKH 8QLWHG

6WDWHV�VHJPHQWV �¤�� EHJLQQLQJ RQ SDJH ����

5LR *UDQGH WR 6DQ $QWRQLR

7KH WKUHH EDVLF URXWHV EHWZHHQ WKH 5LR *UDQGH DQG 6DQ $QWRQLR ZHUH WKH 3LWD 5RDG� WKH

/RZHU 3UHVLGLR 5RDG� DQG URXWHV IURP WKH /DUHGR DUHD� 7KH ILUVW 6SDQLVK H[SHGLWLRQV LQWR

7H[DV IURP 0RQFORYD� &RDKXLOD� FURVVHG WKH 5LR *UDQGH DW IRUGV ORQJ XVHG E\ WKH LQGLJHQRXV

SHRSOH RI WKH DUHD� /DWHU� WKH SUHVLGLR GH 6DQ -XDQ %DXWLVWD DQG LWV DVVRFLDWHG PLVVLRQV ZHUH

HVWDEOLVKHG QHDU PRGHUQ *XHUUHUR� &RDKXLOD� 2I WKH VHYHUDO IRUGV LQ WKLV DUHD� 3DVR GH )UDQFLD

ZDV PRVW FRPPRQO\ QRWHG E\ WUDYHOHUV� 6WDUWLQJ LQ ���� (O &DPLQR 5HDO EHWZHHQ 3DVR GH

)UDQFLD DQG 6DQ $QWRQLR HYROYHG� JUDGXDOO\ EHFRPLQJ NQRZQ DV WKH ¦&DPLQR 3LWD�§ RU WKH

3LWD 5RDG� QDPHG IRU D FDPSVLWH ILUVW XVHG LQ ����� 7KHVH URDGV� ZKLFK ZHQW QRUWKHDVW IURP

3DVR GH )UDQFLD DQG WKHQ HDVW WRZDUG 6DQ $QWRQLR� ZHUH XVHG E\ WKH ILUVW 6SDQLVK H[SORUHUV

DQG VHWWOHUV RI 7H[DV� 7KLV UHPDLQHG WKH VHW URXWH RI VXEVHTXHQW H[SHGLWLRQV WKURXJK WKH

����V� XQWLO ,QGLDQ FRQIOLFWV IRUFHG WUDIILF WR PRYH IDUWKHU VRXWK� 'HWDLOHG UHFRUGV DQG VLWH

LQYHVWLJDWLRQV IRU D VHJPHQW RI WKH URXWH QHDU WKH FXUUHQW LQWHUVHFWLRQ RI 0DYHULFN� =DYDOD� DQG

'LPPLW FRXQWLHV DUH QRW DYDLODEOH� VR WKDW VHJPHQW LV VKRZQ DV D GDVKHG OLQH�

7KH VHFRQG� ODWHU URXWH� XVHG SULPDULO\ IURP ���� WR ����� ZDV NQRZQ DV WKH /RZHU 3UHVLGLR

5RDG� ,W ZHQW DOPRVW VWUDLJKW HDVW IURP 3DVR GH )UDQFLD EHIRUH WXUQLQJ QRUWK WR 6DQ $QWRQLR�

7KLV URXWH ZDV DOVR NQRZQ DV &DPLQR GH HQ 0HGLR �VHH PDS� 8�6� 3RUWLRQ RI (O &DPLQR

5HDO� EHFDXVH WKH URXWH ZDV EHWZHHQ WZR RWKHU URDGV� WKH 3LWD 5RDG WR WKH QRUWK DQG� RQ WKH



'HVFULSWLRQ RI 5RXWHV
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VRXWK� DQRWKHU PDLQ URDG WR 6DQ $QWRQLR WKDW UDQ HDVW IURP WKH /DUHGR FURVVLQJ RI WKH 5LR

*UDQGH�

7KH WKLUG URXWH EHWZHHQ WKH 5LR *UDQGH DQG 6DQ $QWRQLR FDPH LQWR XVH ZLWK WKH IRXQGLQJ RI

WKH YLOODV RI 'RORUHV DQG /DUHGR LQ WKH ����V DQG WKH UHTXLUHPHQW WKDW WKH\ SURYLGH ERDWV IRU

WUDYHOHUV WR FURVV WKH ULYHU� %\ WKH ODWH ����V PDQ\ RIILFLDO H[SHGLWLRQV WR 7H[DV FURVVHG DW RQH

RI WKHVH QHZ YLOODV� 7KH URXWHV IURP /DUHGR WR 6DQ $QWRQLR DQG /RV $GDHV FRQQHFWHG WR

0RQFORYD DQG 6DOWLOOR� MXVW DV WKH HDUOLHU URXWHV KDG GRQH� $ VSXU IURP $QWRQLR 5RDG �����¤

����� JRHV GLUHFWO\ QRUWK�QRUWKHDVW IURP /DUHGR� $ VHFRQG URXWH IURP /DUHGR WR 6DQ $QWRQLR

�����¤����� UDQ HDVW�QRUWKHDVW WR /D %DKtD� QHDU WKH SUHVHQW *ROLDG� 7H[DV� 7KH URXWH WKHQ

WXUQHG EDFN WR WKH QRUWKZHVW� IROORZLQJ WKH 6DQ $QWRQLR 5LYHU WR 6DQ $QWRQLR�

/DWHU� DQ ¦8SSHU 3UHVLGLR 5RDG§ ZDV RSHQHG �����¤������ 7KDW URDG JHQHUDOO\ IROORZHG WKH

URXWH RI WKH HDUOLHU &DPLQR 3LWD WR D SRLQW HDVW RI WKH )ULR 5LYHU� D VKRUW GLVWDQFH ZHVW RI 6DQ

$QWRQLR� ZKHUH WKH WZR URDGV GLYHUJHG �VHH PDS� 8�6� 3RUWLRQ RI (O &DPLQR 5HDO��

7RJHWKHU� WKHVH URDGV IURP 6DQ -XDQ %DXWLVWD WR 6DQ $QWRQLR UHSUHVHQW FRQWLQXRXV XVH DFURVV

WKH FHQWXULHV� 6HJPHQWV RI WKH URDGV ZHUH XVHG E\ LQGLJHQRXV SHRSOH ZKHQ WKH ILUVW 6SDQLDUGV

IROORZHG WKHP WR FURVV WKH 5LR *UDQGH DQG VHWWOH LQ 7H[DV� DQG WKH URDGV ZHUH XVHG LQWHU�

PLWWHQWO\ DQG LQ FKDQJLQJ SDWWHUQV RYHU WKH \HDUV�

6DQ $QWRQLR WR /RV $GDHV

'XULQJ WKH ��WK FHQWXU\ WKHUH ZHUH WZR PDLQ URXWHV EHWZHHQ 6DQ $QWRQLR DQG /RV $GDHV� WKH

8SSHU 5RDG� RU WKH &DPLQR GH ORV 7HMDV �����¤����� DQG WKH /RZHU 5RDG �����V¤��V�� 7KH

8SSHU 5RDG WKURXJK RU QHDU PRGHUQ 1HZ %UDXQIHOV DQG 6DQ 0DUFRV UHDFKHG WKH &RORUDGR

5LYHU MXVW HDVW RI $XVWLQ DQG H[WHQGHG WR WKH PLVVLRQV LQ HDVWHUQ 7H[DV LQ ����� :LWK VRPH

YDULDWLRQV� WKH 8SSHU 5RDG ZDV WKH SUHGRPLQDQW URXWH IRU WKH H[SORUHUV DQG HDUO\ VHWWOHUV RI

HDVWHUQ 7H[DV� (YHQ DIWHU XVH RI WKH 8SSHU 5RDG GHFUHDVHG� LW UHPDLQHG DQ DOWHUQDWH URXWH WR

WKH HDVW�

7KH 8SSHU 5RDG LV QRW ZHOO GHILQHG IURP D SRLQW DERXW �� PLOHV QRUWKHDVW RI $XVWLQ WR WKH 6DQ

*DEULHO 5LYHU� )URP WKH 6DQ *DEULHO 5LYHU WR WKH 7ULQLW\ 5LYHU� YDULDWLRQV DUH VKRZQ� RQH WKDW

FDQ EH LGHQWLILHG IURP UHFRUGV DQG RWKHU� PRUH QRUWKHUO\ URXWHV WKDW DUH VKRZQ DV GDVKHG OLQHV

RQ WKH URXWH PDSV� 'LDULHV� FKURQLFOHV� UHFRUGV� DQG RQVLWH LQYHVWLJDWLRQV GR QRW SURYLGH

VXIILFLHQW LQIRUPDWLRQ DW WKLV WLPH WR ORFDWH WKH GDVKHG URXWHV RQ WKH JURXQG�

'XULQJ WKH ����V WKH URDG HDVW IURP 6DQ $QWRQLR VKLIWHG VRXWK WR DYRLG FRQIOLFWV ZLWK ,QGLDQV�

7KH /RZHU 5RDG �FLUFD ����¤��V� IROORZHG WKH 5LR 6DQ $QWRQLR GRZQVWUHDP DQG WXUQHG HDVW

WR FURVV WKH *XDGDOXSH 5LYHU QHDU WKH SUHVHQW &XHUR� 7H[DV� WKH &RORUDGR 5LYHU MXVW QRUWK RI

/D *UDQJH� DQG WKH %UD]RV DW WKH PRXWK RI WKH /LWWOH %UD]RV 5LYHU� QHDU +HDUQH� ,W MRLQHG ZLWK

WKH QRUWKHUQ URXWH EHIRUH WKHLU FRPPRQ FURVVLQJ RI WKH 7ULQLW\ 5LYHU� 0RVW WUDIILF� DQG

HVSHFLDOO\ RIILFLDO H[SHGLWLRQV� IROORZHG WKH /RZHU 5RDG EHWZHHQ ���� DQG WKH FORVLQJ RI /RV
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$GDHV LQ ����� 7KH /RZHU 5RDG
V VLJQLILFDQFH OLHV LQ LWV EHLQJ WKH SULPDU\ URXWH WR /RV $GDHV

RYHU PRVW RI WKH ���\HDU SHULRG LQ ZKLFK /RV $GDHV ZDV WKH FDSLWDO�

(DVW RI WKH 1HFKHV 5LYHU� DOO WKUHH URXWHV� WKH 8SSHU 5RDG �DOVR NQRZQ DV (O &DPLQR 5HDO GH

ORV 7HMDV�� WKH /RZHU 5RDG� DQG WKH 2OG 6DQ $QWRQLR 5RDG �ZKLFK ZDV VRPHWLPHV FDOOHG

&DPLQR GH $UULED�� DUH DOO RQ WKH VDPH JHQHUDO DOLJQPHQW� ZLWK D IHZ YDULDWLRQV�

6DQ $QWRQLR WR 1DWFKLWRFKHV� /RXLVLDQD

$IWHU WKH SUHVLGLR DW /RV $GDHV ZDV FORVHG DQG WKH FDSLWDO PRYHG WR 6DQ $QWRQLR� 6SDQLVK

UHVLGHQFH DQG LQWHUHVW LQ HDVWHUQ 7H[DV GHFOLQHG EXW GLG QRW HQG� %RWK WKH 8SSHU 5RDG DQG WKH

/RZHU 5RDG WR WKH HDVW FRQWLQXHG LQ XVH� ZLWK WKH /RZHU 5RDG UHFHLYLQJ PRUH WUDIILF� ,Q WKH

LQWHUHVW RI VWUDLJKWHQLQJ WKH URXWH WR (DVW 7H[DV� D QHZ PDLO URDG ZDV SLRQHHUHG LQ �����

0DQ\ VHJPHQWV RI WKH QHZ URDG� ZKLFK $QJOR�$PHULFDQ LPPLJUDQWV ZRXOG ODWHU FDOO WKH 6DQ

$QWRQLR 5RDG� DUH WKH VDPH DV WKH 8SSHU 5RDG� RWKHU VHJPHQWV DUH WKH VDPH DV WKH /RZHU

5RDG� ,Q WKH DUHD RI 1HZ %UDXQIHOV� WKH 6DQ $QWRQLR 5RDG WXUQV VOLJKWO\ VRXWK WR DYRLG

FURVVLQJ WKH &RPDO DQG %ODQFR 5LYHUV� ,W WKHQ KHDGHG VWUDLJKW IRU WKH %UD]RV FURVVLQJ RI WKH

/RZHU 5RDG� SDVVLQJ WKH &RORUDGR 5LYHU DW %DVWURS� 7KH 2OG 6DQ $QWRQLR 5RDG IROORZV WKH

8SSHU 5RDG IURP 6DQ $QWRQLR WR WKH 1HZ %UDXQIHOV DUHD ZKHUH LW WXUQV VOLJKWO\ VRXWK WR FURVV

WKH *XDGDOXSH DQG 6DQ 0DUFRV 5LYHUV� ,W WKHQ KHDGV WKURXJK %DVWURS WR WKH %UD]RV 5LYHU�

ZKHUH LW FURVVHV LQ WKH VDPH DUHD DV WKH /RZHU 5RDG�

7KH HDUOLHU DQG ODWHU URDGV FRLQFLGH LQ VRPH SODFHV LQ /RXLVLDQD DQG 7H[DV� LQ RWKHUV� WKH

URXWHV FKDQJHG WKURXJK WLPH� 7KH HVWDEOLVKPHQW RI IHUULHV DOVR KHOSHG WR FKDQJH UHJLRQDO

WUDQVSRUWDWLRQ SDWWHUQV� ,Q ZKDW LV QRZ /HRQ &RXQW\� 7H[DV� SDUWV RI (O &DPLQR 5HDO ZHUH

HVVHQWLDOO\ DEDQGRQHG ZKHQ 5REELQV© )HUU\ �DFURVV WKH 7ULQLW\ 5LYHU� DQG RWKHU GRZQVWUHDP

IHUULHV �RQ WKH 6DELQH 5LYHU� ZHUH EXLOW �7H[DV 3DUNV DQG :LOGOLIH ����� ����

6XPPDU\

7RJHWKHU WKHVH VHJPHQWV MRLQHG WR IRUP WKH ORQJ FRUULGRU NQRZQ DV (O &DPLQR 5HDO GH ORV

7HMDV DQG WKH ODWHU LPPLJUDWLRQ DQG WUDGH URXWH WKDW LV QRZ LGHQWLILHG DV WKH 2OG 6DQ $QWRQLR

5RDG� (O &DPLQR 5HDO DQG LWV YDULDWLRQV� DORQJ ZLWK WKH 2OG 6DQ $QWRQLR 5RDG� FRQWULEXWHG WR

WKH VHWWOHPHQW DQG GHYHORSPHQW RI WKH 7H[DV IURQWLHU GXULQJ WKH 6SDQLVK� 0H[LFDQ� DQG $QJOR�

$PHULFDQ SHULRGV�

7KH KLVWRULF URXWHV DFURVV VRXWK FHQWUDO 7H[DV DQG QRUWKZHVWHUQ /RXLVLDQD FDQ EH GLYLGHG LQWR

WZR JHQHUDO FDWHJRULHV RQ WKH EDVLV RI WKHLU ORFDWLRQV� SHULRGV RI XVH� DQG SULPDU\ IXQFWLRQV� ,Q

WKLV IHDVLELOLW\ VWXG\� WKH WHUP (O &DPLQR 5HDO GH ORV 7HMDV ZLOO EH XVHG IRU WKH YDULRXV URXWHV

EHWZHHQ WKH 5LR *UDQGH LQ 0DYHULFN DQG :HEE FRXQWLHV DQG /RV $GDHV� /RXLVLDQD� 7KHVH

URXWHV ZHUH XVHG E\ HDUO\ H[SORUHUV� PLVVLRQDULHV� VROGLHUV� DQG 6SDQLVK DQG 0H[LFDQ VHWWOHUV

GXULQJ WKH SHULRG IURP ���� WR �����



'RFXPHQWDWLRQ

�� 0DVVDQHW DOVR GHVFULEHG WKLV H[SHGLWLRQ �&DQHGR ������

�� $FFRXQWV RI WKLV H[SHGLWLRQ ZHUH NHSW E\ ERWK 7HUiQ DQG 0DVVDQHW� 7KH WZR GRFXPHQWV FDQ EH IRXQG LQ ERWK &DQHGR
������ DQG +DWFKHU DQG )RLN �������

�� $FFRXQWV RI WKLV H[SHGLWLRQ ZHUH NHSW E\ ERWK 5DPyQ DQG (VSLQRVD�

�� $ODUFyQ©V MRXUQH\ ZDV GRFXPHQWHG E\ WKH GLDU\ DFFRXQWV RI )UD\ )UDQFLVFR &pOL] �+RIIPDQ ����� DQG )UD\ 3HGUR 3pUH]
GH 0H]TXtD �+RIIPDQ ������

��

7KH WHUP ¦2OG 6DQ $QWRQLR 5RDG§ ZLOO EH XVHG WR GHVFULEH WKH ��WK FHQWXU\ URXWH EHWZHHQ 6DQ

$QWRQLR DQG 1DWFKLWRFKHV� /RXLVLDQD� 7KH SULPDU\ XVHV RI WKLV URXWH ZHUH IRU HPLJUDWLRQ�

WUDGH� DQG FRPPHUFH� 7KH 2OG 6DQ $QWRQLR 5RDG DOVR SURYLGHG DQ LPSRUWDQW WUDQVSRUWDWLRQ

FRUULGRU IRU PLOLWDU\ DFWLYLWLHV GXULQJ WKH 7H[DV 5HYROXWLRQ DQG WKH ZDU EHWZHHQ 0H[LFR DQG

WKH 8QLWHG 6WDWHV�

'2&80(17$7,21

7KH LGHQWLILFDWLRQ RI WKH URXWH RI (O &DPLQR 5HDO GH ORV 7HMDV DQG LWV HDUO\ YDULDQWV ZDV EDVHG

ODUJHO\ RQ WUDYHO GLDULHV� FKURQLFOHV� DQG UHFRUGV RI 6SDQLVK H[SORUHUV� $IWHU PLVVLRQV DQG

SUHVLGLRV ZHUH HVWDEOLVKHG LQ WKH SURYLQFH RI 7H[DV� RWKHU ��WK�FHQWXU\ WUDYHOHUV XVHG PXFK WKH

VDPH URXWHV� EULQJLQJ VXSSOLHV WR WKH IOHGJOLQJ PLVVLRQV� RSHQLQJ WKH DUHD WR WUDGH� DQG PDNLQJ

UHJXODU LQVSHFWLRQV RI 6SDQLVK IDFLOLWLHV�

0RUH UHFHQWO\� KLVWRULDQV DQG DUFKHRORJLVWV KDYH VWXGLHG SUHKLVWRULF DQG KLVWRULF WUDLOV IROORZHG

E\ 6SDQLVK DQG )UHQFK H[SORUHUV� VHHNLQJ WR LGHQWLI\ WKHVH HDUO\ URXWHV� 5HVHDUFKHUV KDYH DOVR

VWXGLHG WKH ,QGLDQ QDPHV IRU VWUHDPV DQG ODQGPDUNV WKDW DUH PHQWLRQHG LQ WUDYHOHUV© MRXUQDOV

�-RKQVRQ DQG 0F*UDZ ����� ���¤�� 0F*UDZ ����D� ���¤���� -RXUQDOV NHSW E\ WKHVH HDUO\

WUDYHOHUV FRQWDLQ D ZHDOWK RI LQIRUPDWLRQ DERXW WKH LQGLJHQRXV SHRSOH WKH\ HQFRXQWHUHG� DV

ZHOO DV WKH ODQGVFDSH� WKH WRSRJUDSK\� WKH SODQWV� DQG WKH DQLPDOV� 7KH 6SDQLDUGV DVVLJQHG

SODFH QDPHV WR ULYHUV� FURVVLQJV� DQG SDUDMHV �FDPSVLWHV� DORQJ WKH URXWHV� ,Q PDQ\ FDVHV WKH

HDUO\ ,QGLDQ PHDQLQJ WKDW GHVFULEHG D ORFDOH RU IHDWXUH ZDV ODWHU WUDQVODWHG LQWR 6SDQLVK DQG

UHPDLQV DV D FRPPRQSODFH QDPH WRGD\�

7KHVH GHVFULSWLRQV� ZKLFK GRFXPHQW WKH URXWHV WKDW ZRXOG EHFRPH NQRZQ DV (O &DPLQR 5HDO�

LQFOXGH WKH IROORZLQJ SXEOLVKHG WUDQVFULSWLRQV DQG WUDQVODWLRQV RI WUDYHOHUV© DFFRXQWV�

$ORQVR GH /HyQ� ����� ���� �&DQHGR ����� :HVW ����� %ROWRQ ������

'RPLQJR 7HUiQ GH ORV 5tRV� ����¤�� �&DQHGR ����� +DWFKHU DQG )RLN ������

*UHJRULR GH 6DOLQDV 9DURQD� ���� �&DQHGR ����� )RVWHU� -DFNVRQ� DQG %ULHUOH\ �����

)UD\ ,VLGUR GH (VSLQRVD� )UD\ $QWRQLR GH 2OLYDUHV� DQG &DSW� 3HGUR GH $JXLUUH� ����

�7RXV �����

'RPLQJR 5DPyQ� ���� �)RLN ����� 7RXV ������

0DUWtQ GH $ODUFyQ� ���� �+RIIPDQ ����� ������
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�� 7KH RQO\ NQRZQ GLDU\ RI WKLV H[SHGLWLRQ ZDV NHSW E\ 3DGUH -XDQ $QWRQLR GH OD 3HxD�

�� $ WUDQVODWLRQ RI 5XEt
V RZQ MRXUQDO ZDV SXEOLVKHG E\ -DFNVRQ DQG )RVWHU ������� WKDW RI WKH H[SHGLWLRQ
V HQJLQHHU�
1LFROiV GH /DIRUD� ZDV SXEOLVKHG LQ WKH RULJLQDO 6SDQLVK E\ $OHVVLR 5REOHV ������ DQG LQ (QJOLVK WUDQVODWLRQ E\ .LQQDLUG
�������

��

0DUTXpV GH 6DQ 0LJXHO GH $JXD\R� ����¤�� �'RFXPHQWRV SDUD OD +LVWRULD (FOHVLDVWLFD \

&LYLO GH OD 3URYLQFLD GH 7H[DV R 1XHYDV 3KLOLSLQDV ����¤���� >����@� 6DQWRV ������

3HGUR GH 5LYHUD� ���� �$OHVVLR 5REOHV ����� -DFNVRQ DQG )RVWHU �����

0DUTXpV GH 5XEt� ���� �-DFNVRQ DQG )RVWHU ����� $OHVVLR 5REOHV ����� .LQQDLUG ������

)UD\ *DVSDU -RVp GH 6ROtV� ����¤�� �)RUUHVWDO ����� .UHVV �����

)UD\ -XDQ $JXVWtQ GH 0RUIt� ����¤�� �$OHVVLR 5REOHV ����� 0F/HDQ DQG GHO +R\R �����

1HZ URXWHV VXFK DV WKH 2OG 6DQ $QWRQLR 5RDG �NQRZQ LQ /RXLVLDQD DV WKH 7H[DV 5RDG RU WKH

5RDG WR 6DQ $QWRQLR� GHYHORSHG EHWZHHQ FRPPXQLWLHV WKDW KDG EHHQ OLQNHG E\ (O &DPLQR

5HDO� ,Q VRPH FDVHV WKH QHZ URXWHV LQFRUSRUDWHG VHJPHQWV RI WKH HDUOLHU URXWH� 7KH IROORZLQJ

DUH VRPH RI WKHVH ODWHU WUDYHOHUV© DFFRXQWV�

:� &� &� &ODLERUQH� HDUO\ ��WK FHQWXU\
)UHGHULF *DLOODUGHW� HDUO\ ��WK FHQWXU\ �*DLOODUGHW �����
:LOOLDP 'XQEDU� ����¤�� �'XQEDU �����
+HQU\ %UDFNHQULGJH� ����¤�� �%UDFNHQULGJH �����
$PRV 6WRGGDUG� HDUO\ ��WK FHQWXU\ �6WRGGDUG �����
:LOOLDP 'DUE\� HDUO\ ��WK FHQWXU\ �'DUE\ �����
7LPRWK\ )OLQW� HDUO\ ����V �)OLQW �����
-HDQ /RXLV %HUODQGLHU� ���� �%HUODQGLHU DQG &KRYHO �����
-RVp 0DUtD 6iQFKH]� ���� �7UDQVODWHG E\ &DVWDxHGD �����
5DQGROSK 0DUF\ DQG *� %� 0F&OHOODQ� HDUO\ ����V �0DUF\ DQG 0F&OHOODQ� HGLWHG E\

)RUHPDQ� �����
)UHGHULFN /DZ 2OPVWHG� ����V �2OPVWHG �����
=HEXORQ 3LNH �3LNH ����� ���� UHSULQW�
*HQ� $GULDQ :ROO ���� �.LQVDOO �����
&DSW� *HRUJH :� +XJKHV ������

7KH HDUO\ KLVWRULF XVH RI (O &DPLQR 5HDO KDV EHHQ GHVFULEHG LQ WKH 'UDIW +LVWRULFDO *HR�

JUDSKLFDO 'LFWLRQDU\ RI (O &DPLQR 5HDO SDUD ORV 7H[DV� ZKLFK ZDV FRPSLOHG E\ WKH 6SDQLVK

&RORQLDO 5HVHDUFK &HQWHU RI WKH 1DWLRQDO 3DUN 6HUYLFH �136 ������ 7KH GLFWLRQDU\ FRQWDLQV

DEVWUDFWV RI LQIRUPDWLRQ IURP WKH MRXUQDOV DQG UHSRUWV RI H[SORUHUV� PLVVLRQDULHV� DQG VROGLHUV�

ZULWWHQ RIILFLDO GRFXPHQWV� DQG UHFRUGV RI WUDYHOHUV� 5HVHDUFK LQWR WKHVH DFFRXQWV� GDWLQJ

EHWZHHQ WKH ODWH ����V DQG DERXW ����� KDV GRFXPHQWHG VLWHV� FRPPXQLWLHV� DQG SODFHV

DVVRFLDWHG ZLWK (O &DPLQR 5HDO� 7KH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �7;'27� DOVR

GRFXPHQWHG WKH HDUO\ FDPLQR URXWHV LQ D ���� VWXG\� 7;'27 UHVHDUFKHUV XVHG D ZLGH YDULHW\

RI UHVRXUFHV DQG PHWKRGV� LQFOXGLQJ UHYLHZ RI WKH URXWH VXUYH\HG E\ 9� 1� =LYOH\ LQ ����¤��

DQG PDUNHUV VXEVHTXHQWO\ SODFHG E\ WKH 'DXJKWHUV RI WKH $PHULFDQ 5HYROXWLRQ �&ODUN DQG

0F*UDZ ����� �� HW VHT���

7KH 2OG 6DQ $QWRQLR 5RDG ZDV GHVLJQDWHG DV RQH RI 7H[DV©V KLVWRULF WUDLOV LQ ����� DQG PXFK

RI WKH URXWH LV VWLOO LQ XVH DV 7H[DV +LJKZD\ �� DQG UHODWHG FRXQW\ URDGV �0F*UDZ ����E� ���



'RFXPHQWDWLRQ

��

8VLQJ FRXQW\ VXUYH\ PDSV IURP WKH 7H[DV *HQHUDO /DQG 2IILFH� 7KH 7H[DV 'HSDUWPHQW RI

7UDQVSRUWDWLRQ LGHQWLILHG ODQG JUDQWV LQ ZKLFK (O &DPLQR 5HDO IRUPHG D JUDQW ERXQGDU\ RU ZDV

RWKHUZLVH GHVFULEHG� 7R DLG LQ SORWWLQJ URXWHV RQ ����PLQXWH PDSV DQG ��������� VFDOH 86*6

VXUYH\ PDSV� WKH UHVHDUFKHUV DOVR XVHG HDUO\ MRXUQDOV DQG H[SORUHUV© DFFRXQWV� LGHQWLILFDWLRQ RI

ODQGPDUNV� DQG 6SDQLVK &RORQLDO QDPHV� KLVWRULF PDSV� DHULDO SKRWRJUDSKV� ILOH VHDUFKHV� DQG

RQVLWH LQVSHFWLRQV RI DUFKHRORJLFDO DQG KLVWRULF VLWHV �&ODUN DQG 0F*UDZ ����� ��¤����

$ QXPEHU RI UHVHDUFKHUV KDYH FRPSLOHG DGGLWLRQDO GDWD RQ URXWH VHJPHQWV DQG VLWHV UHODWHG WR

(O &DPLQR 5HDO� 7KHVH UHVHDUFKHUV LQFOXGH -DPHV &RUELQ �6WHSKHQ )� $XVWLQ 8QLYHUVLW\�� 3HWH

*UHJRU\ DQG *HRUJH $YHU\ �1RUWKZHVWHUQ 6WDWH 8QLYHUVLW\ LQ /RXLVLDQD�� :� &� )RVWHU �&XHUR�

7H[DV�� 7RPP\ *� -RKQVRQ� �1DWFKLWRFKHV� /RXLVLDQD�� DQG -DFN -DFNVRQ �$XVWLQ� 7H[DV��

,Q D ���� VWXG\ RI ¦(O &DPLQR 5HDO DQG WKH *UHDW 0LJUDWLRQ 5RXWH�§ SUHSDUHG E\ 0DUN

6ZDQVRQ RI 1HZ :RUOG 5HVHDUFK IRU %RYD\ (QJLQHHUV� WKH ��WK DQG HDUO\ ��WK FHQWXU\ URDGV

LQ /RXLVLDQD ZHUH H[DPLQHG� 7KLV VWXG\ ZDV EDVHG RQ DUHD JHRJUDSK\� FRQWHPSRUDU\ WUDYHO

QDUUDWLYHV� DQG RWKHU SULPDU\ VRXUFHV� LQFOXGLQJ RULJLQDO PDSV RI WKH UHJLRQ DQG ROG SODW DQG

JUDQW PDSV� 7KLV VWXG\ LGHQWLILHG DQG PDSSHG NQRZQ KLVWRULF DQG SUHKLVWRULF VLWHV � PLOHV RQ

HLWKHU VLGH RI WKH VHOHFWHG URXWH� 6ZDQVRQ GLVFXVVHV /RXLVLDQD VHFWLRQV RI WKH FDPLQR XVLQJ D

ZLGH YDULHW\ RI PDSV� LQFOXGLQJ WKH /D)RQ PDSV RI ����� WKH 'DUE\ PDS RI ����� DQG WKH

7DQQHU PDS RI ���� �6ZDQVRQ ����� ��¤�� ��¤�����

/DZUHQFH (� /©+HULVVRQ©V ���� WKHVLV H[DPLQHG WKH HYROXWLRQ RI WKH 7H[DV 5RDG DQG WKH

VXEVHTXHQW VHWWOHPHQW RI WKH DUHD EHWZHHQ 1DWFKLWRFKHV DQG WKH 6DELQH 5LYHU� /©+HULVVRQ XVHG

RUDO KLVWRULHV� VXUYH\V� DQG ODQG JUDQW UHFRUGV WR GRFXPHQW VHJPHQWV RI (O &DPLQR 5HDO

�/©+HULVVRQ ������


